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FUND SUMMARY

CALVERT GLOBAL VALUE FUND*
Class (Ticker): A (CLVAX) C (CLVCX)

INVESTMENT OBJECTIVE

The Fund seeks long-term capital appreciation.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if
you buy and hold shares of the Fund. You may qualify for sales
charge discounts if you and your family invest, or agree to
invest in the future, at least $50,000 in Calvert mutual funds.
More information about these and other discounts is available
from your financial professional and under “Choosing a Share
Class” on page 1718 and “Reduced Sales Charges” on page 19
of this Prospectus, and under “Method of Distribution” on page
2425 of the Fund’s Statement of Additional Information
(“SAI”).

Shareholder Fees (fees paid directly from your investment)

Y (CLVYX)

Calvert
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Example

This example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual
funds. The example assumes that:

« you invest $10,000 in the Fund for the time periods
indicated and then either redeem or hold your shares at the
end of those periods;

* your investment has a 5% return each year;

« the Fund’s operating expenses remain the same; and

= any Calvert expense limitation is in effect for the period
indicated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Class A Class C Class Y Share Class 1Year 3Years b5 Years 10 Years
Maximum sales charge (load) on 4.75% None None Class A $594 $883 1,208 2.127
purchases (as a % of offering price) I $897  $1222 $2.139
Maximum deferred sales charge 5 Class C
(load) (as a % of amount purchased  Nong’ 1.00% None .
or redeemed, whichever is lower) Expenses assuming $329 $706 $1.210 $2.595
redemption ’ K
Annual Fund Operating Expenses (expenses that you pay each Expenses assuming no $229 $706  $1.210 $2.595
year as a % of the value of your investment) redemption ’ i
Class A Class C Class Y Class Y $100 $323 $569 1.273
Management fees 0.85% 0.85% 0.85% $327 B3T3 54276
Distribution and service (12b-1) fees  0.25% 1.00% None Portfolio T
Other expenses 038%  041%  020% ortiofio furnover

Total annual fund operating expenses 1.48%  2.26% 1.05%

Less fee waiver and/or expense

reimbursement (0-25%) o (0.07%)
Total annual fund operating expenses
after fee waiver and/or expense 1.23%  2.26%  0.98%

reimbursement

""Purchases of Class A shares at net asset value for accounts with
$1,000,000 or more on which a finder’s fee has been paid by the
Fund’s distributor are subject to a one-year contingent deferred sales
charge of 0.80%.

% The contingent deferred sales charge decreases over time.

* The investment advisor has agreed to contractually limit direct net
annual fund operating expenses through April 30, 2046:2017. Direct
net operating expenses will not exceed 1.23% for Class A, 2.35% for
Class C, and 0.98% for Class Y. Only the Board of Trustees of the
Fund may terminate the Fund’s expense limitation before the
contractual period expires, upon 60 days’ prior notice to sharcholders.

* Formerly named Calvert Large Cap Value Fund.

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the “Example”, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 35% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund offers opportunities for long-term growth of capital
through investments in equity securities of companies whose
stock the Advisor believes are undervalued. Equity securities
include common stock, preferred stock, trust preferred
securities, convertible securities and depositary receipts
(American Depositary Receipts (“ADRs”) and Global
Depositary Receipts (“GDRs”)).

There are no restrictions as to the market capitalization of
companies in which the Fund invests, but the Fund invests
primarily in mid- and large-cap companies.
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The Fund will invest at least 40% of its assets in foreign
securities or, if the Adviser determines conditions are not
favorable, invest at least 30% of its assets in foreign securities.
Securities will be considered foreign securities based on an
analysis of various criteria, including a company’s principal
place of business, the primary exchange on which the security is
traded, and the country in which the greatest percentage of
company revenue is generated. In addition, the Fund will
normally invest in companies located in at least three countries
outside of the U.S. The Fund does not intend to invest more
than 20% of its assets in securities of issuers located in
emerging market countries.

The Fund may enter into fereignforward currency
transaetionscontracts or currency futures contracts to hedge
foreign CUrrency e€xposure.

The Advisor seeks to identify common stocks of companies it
believes are significantly undervalued compared to their
perceived worth or prospects, historical valuations or the
general market level of valuation. Value companies tend to have
stock prices that are low relative to their earnings, dividends,
assets or other financial measures. They may include companies
which are temporarily out of favor with the market or which
may have experienced adverse business developments but
which have the potential for growth.

n-seleeting-seeurities-for-the-Fund-the- Adviser-primarily-uses-a-
bottem-up-approach-foeused-on-fundamental-analysis of issuers-
in-a-number of ditterent sectors-and-industries-in-tght-of the-
issuers-eurrent-financial-condition and-industn-pesitien—as-well-
as-market-economic-political-and regulatory-conditions-
Factors-considered-in-assessing-g-company’s-valuation-and-
prespectimay-inelude-analysis-of earnings:assetsscash flows,
aloeation-oFeapitab—taverable supphy/demand-conditions-for-
key-produets—development-efnew-products-or-businesses;
competitive position-in the-marketplaceand-qualityoF
management:

In selecting securities for the Fund, the Advisor primarily uses a
bottom-up investment approach focused on fundamental,
quantitative, macroeconomic, and environmental, social and
governance (“ESG”) analysis of securities in a number of
different sectors and industries, in light of an issuer’s current
financial condition and industry position, as well as the market,
political and regulatory environment. Factors considered in
assessing a company’s valuation and prospects may include
analysis of growth and earnings dynamics, earnings quality, free
cash flows, market sentiment, use of capital, ESG factors,
favorable supply/demand conditions for key products or
businesses, competitive position in the marketplace, and quality
of management. The portfolio construction process seeks to
maximize the benefit of these insights while minimizing
transaction costs.

Responsible Investing. In conjunction with Calvert’s financial
analysis, Calvert’s comprehensive responsible investment
principles guide our investment research processes and
decision-making. The principles are applied across industries
and to specific companies in order to inform our view of risk
and opportunity factors that may affect investment performance.

2 CALVERT EQUITY FUNDS PROSPECTUS CLASSA, CAND Y

Principal Risks

You could lose money on your investment in the Fund, or the
Fund could underperform, because of the risks described below.
An investment in the Fund is not a bank deposit and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Management Risk. Individual investments of the Fund may not
perform as expected, and the Fund’s portfolio management
practices may not achieve the desired result.

Stock Market Risk. The market prices of stocks held by the Fund
may fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on
changes in a company’s financial condition, on overall market
and economic conditions, and on investors’ perception of a
company’s well-being.

Preferred Stock Risk. The market value of preferred stock
generally decreases when interest rates rise and is affected by
the issuer’s ability to make payments on the preferred stock.

Convertible Securities Risk. The values of the convertible
securities in which the Fund may invest will be affected by
market interest rates, the risk that the issuer may default on
interest or principal payments and the value of the underlying_
common stock into which these securities may be converted.
Specifically, certain types of convertible securities may pay
fixed interest and dividends, and their values may fall if market
interest rates rise and rise if market interest rates fall.

Additionally, an issuer may have the right to buy back certain of
the convertible securities at a time that is unfavorable to the
Fund.

Trust Preferred Securities Risk. Trust preferred securities are
preferred stocks issued by a special purpose trust subsidiary
backed by subordinated debt of the corporate parent. Trust
preferred securities are subject to unique risks, which include
the fact that dividend payments will only be paid if interest
payments on the underlying obligations are made, which interest
payments are dependent on the financial condition of the parent
corporation. There is also the risk that the underlying
obligations, and thus the trust preferred securities, may be
prepaid after a stated call date or as a result of certain tax or
regulatory events, resulting in a lower yield to maturity.

Large-Cap Company Risk. Large-cap companies may be unable
to respond quickly to new competitive challenges such as
changes in technology, and also may not be able to attain the
high growth rate of successful smaller companies, especially
during extended periods of economic expansion.

Mid-Cap Company Risk. Prices of mid-cap stocks can be more
volatile than those of larger, more established companies. Mid-
cap companies are more likely to have more limited product
lines, fewer capital resources and less depth of management
than larger companies.

Value Stock Risk. Value stocks may perform differently from the
stock market as a whole. The price of a value stock may take an
unexpectedly long time to reflect the portfolio manager’s
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calculation of a stock’s intrinsic value or may not appreciate as
anticipated. The value-oriented investing approach may fall out
of favor with investors from time to time, and during those
periods the Fund may underperform other funds using different
investment approaches.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic
developments abroad. Other risks result from differences
between regulations that apply to U.S. and foreign issuers and
markets, and the potential for foreign markets to be less liquid
and more volatile than U.S. markets. Foreign securities include
ADRs and GDRs. Unsponsored ADRs involve additional risks
because U.S. reporting requirements do not apply and the
issuing bank will recover shareholder distribution costs from
movement of share prices and payment of dividends.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely
affected by fluctuations in currency exchange rates. When the
U.S. dollar strengthens relative to a foreign currency, the U.S.
dollar value of an investment denominated in that currency will
typically fall. GDRs can involve direct currency risk since,
unlike ADRs, they may not be U.S. dollar-denominated. ADRs
indirectly bear currency risk because they represent an interest
in securities that are not denominated in U.S. dollars.

Lereign-Curveney-Transactions-Risk—Transactions-in-foreign-
eufreney-in-connestion-with-the purchase-and-sale-of
investiments-in-lforeign-markets-may-result-in-foreign-eurreney-
expostre-and-the-petential-forlosses-due-to-fluctuations-in-
curreney-exchangerates—Thesedosses-may-oecur-withoutregard-
to-the-quali-er-performance-of the-investmentitseH-Forelpn-
currency-transactions-may-also-prevent-the-Fund-fromrealizing-
prefits-on-faverable mevements-in-exchangerates:Derivatives
Risk. Investing with derivatives, such as forward currency
contracts and equity index futures, involves risks additional to
those associated with investing directly in securities. The value
of a derivative may not correlate to the value of the underlying
instrument to the extent expected. Derivative transactions may
be volatile, and can create leverage, which could cause the Fund
to lose more than the amount of assets initially contributed to
the transaction, if any.

Emerging Markets Risk. The risks of investing in emerging
market securities are greater than those of investing in securities
of developed foreign countries. These risks include volatile
currency exchange rates, periods of high inflation, increased
risk of default, greater social, economic and political uncertainty
and instability, less governmental supervision and regulation of
securities markets, weaker auditing and financial reporting
standards, lack of liquidity in the markets, and the significantly
smaller market capitalizations of emerging market issuers.

Responsible Investing Risk. Investing primarily in responsible
investments carries the risk that, under certain market
conditions, the Fund may underperform funds that invest in a
broader array of investments. The application of responsible
investment principles may affect the Fund’s exposure to certain
sectors or types of investments and may impact the Fund’s
relative investment performance — positively or negatively —

depending on whether such sectors or investments are in or out
of favor in the market.

Performance

Fhe-following-barchart-and-table show-the-Fund’s-annual-
returns-and-its-long-terns performance-which give some-
indication-of the-risks-of investing-in the Fund. 1he bar chart-
shews-how the-performance-of the Class-A-shares-has varied-
from-year-te-year—Fhe-table-compares-the-Fund-s-performanee-
over-time with-that of a-benchmark-and a-peer-average—he-
performanee-reflected-in-the-bar-chart-and-table-assumes-the-
reinvestment-ef-dividends-and-capital-zains-distributions.if-
any:The following bar chart and table show the Fund’s annual
returns and its long-term performance, which give some
indication of the risks of investing in the Fund. The bar chart
shows how the performance of the Class A shares has varied
from year to year. The table compares the Fund’s performance
over time with that of a benchmark and a performance average
of similar mutual funds. The performance reflected in the bar
chart and table assumes the reinvestment of dividends and
capital gains distributions, if any,

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future.
For updated performance information, visit www.calvert.com.

Pursuant to an Agreement and Plan of Reorganization, Class A
shares and Class I shares of the Everest Fund of Summit Mutual
Funds, Inc. were reorganized into the Class A shares and

Class Y shares, respectively, of Calvert Global Value Fund,
which commenced operations on December 12, 2008. Class C
shares of Calvert Global Value Fund have an inception date of
December 12, 2008. In the bar chart and in the table, the
performance results prior to December 12, 2008 for Class A
shares of Calvert Global Value Fund (before and after taxes)
reflect the performance of Class A shares of the Everest Fund.
After-tax returns for other Classes will vary. In the table, the
performance results prior to December 12, 2008 of Class C
shares and Class Y shares of Calvert Global Value Fund reflect
the performance of Class A shares and Class I shares,
respectively, of the Everest Fund. Actual Class A, Class C and
Class Y share performance of Calvert Global Value Fund prior
to December 12, 2008 would have been lower than Class A or
Class I, as applicable, of the Everest Fund because each class of
Calvert Global Value Fund has higher class-specific expenses
than the corresponding class of the Everest Fund.

The return for each of the Fund’s other Classes of shares will
differ from the Class A returns shown in the bar chart,
depending upon the expenses of that Class. The bar chart does
not reflect any sales charge that you may be required to pay
upon purchase or redemption of the Fund’s shares. Any sales
charge will reduce your return.

Calendar Year Total Returns for Class A at NAV
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A |

FUND SUMMARY

CALVERT GLOBAL EQUITY INCOME FUND*
Y (CEIYX)

Class (Ticker): A (CEIAX) C (CEICX)

INVESTMENT OBJECTIVE

The Fund seeks high current income and competitive total
return.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if
you buy and hold shares of the Fund. Yeu-mayqualify-for sales-
charge-diseounts- Fvowandyour-famib-invest-oragreete
invest in-the future-at-least-$50.000-in Calvert-mutual-funds.
More-information-about-these-and-other-discounts-is-available-
frent-your linancial-professional-and-under=Cheesing a-Share
Class™an-page-16-and-“Reduced Sales-Charges™ on-page-18-of
this-Rrespeetus-and-underMethed-of Pistribution™on-page-
24You may qualify for sales charge discounts if you and your
family invest, or agree to invest in the future, at least $50,000 in

Calvert mutual funds. More information about these and other
discounts is available from your financial professional and

under “Choosing a Share Class” on page 18 and “Reduced Sales
Charges” on page 19 of this Prospectus, and under “Method of
Distribution” on page 25 of the Fund’s Statement of Additional
Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)

Class A Class C Class Y

Maximum sales charge (load) on

o,
purchases (as a % of offering price) Ly HOnE Noag

Maximum deferred sales charge
(load) (as a % of amount purchased
or redeemed, whichever is lower)

None' 1.00% None

Annual Fund Operating Expenses (expenses that you pay each
year as a % of the value of your investment)

Class A Class C Class Y
0.70% 0.70% 0.70%
0.25% 1.00% None
0.77% 1.21% 1.29%

Management fees®
Distribution and service (12b-1) fees

Other expenses

Total annual fund operating expenses 1.72%  2.91% 1.99%
Less fee waiver and/or expense

reimbursement (0.49%) (0.56%) (1.01%)

Total annual fund operating expenses
after fee waiver and/or expense
reimbursement

1.23%  235%  0.98%

! Purchases of Class A shares at net asset value for accounts with
$1,000,000 or more on which a finder’s fee has been paid by the
Fund’s distributor are subject to a one-year contingent deferred sales
charge of 0.80%.

2 The contingent deferred sales charge decreases over time.

} Management fees are restated to reflect current contractual fees rather
than the fees paid during the previous fiscal year.
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* The investment advisor has agreed to contractually limit direct net
annual fund operating expenses through April 30, 2046:2017. Direct
net operating expenses will not exceed 1.23% for Class A, 2.35% for
Class C, and 0.98% for Class Y. Only the Board of Trustees of the
Fund may terminate the Fund’s expense limitation before the
contractual period expires, upon 60 days’ prior notice to sharcholders.

* Formerly named Calvert Equity Income Fund.

Example

This example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual
funds. The example assumes that:

 you invest $10,000 in the Fund for the time periods
indicated and then either redeem or hold your shares at the
end of those periods;

* your investment has a 5% return each year;

» the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period
indicated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Share Class 1Year 3 Years 5 Years 10 Years
Class A $594 $918 $1.294 $2.347
$946  $1326 S0
Class C
Expenses assuming
redemption $338 816 $1.454 $3.169
$848  $L484 $3:193
Expenses assuming no
redemption $238 816 $1.454 $3.169
4L $hdEd 202
Class Y $100 467 922 $2.186

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the “Example”, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 14% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies



31

The Fund offers opportunities for high current income and
competitive total return through investment primarily in
dividend-paying equity securities of companies whose stock the
Advisor believes are undervalued. The Fund normally invests at
least 80% of its net assets, including borrowings for investment
purposes, in equity securities. The Fund will provide
shareholders with at least 60 days’ notice before changing this
80% policy. Equity securities include common stock, preferred
stock, trust preferred securities, convertible securities and
depositary receipts (American Depositary Receipts (“ADRs”)
and Global Depositary Receipts (“GDRs”)).

There are no restrictions as to the market capitalization of
companies in which the Fund invests, but the Fund invests
primarily in mid- and large-cap companies.

The Fund may also invest up to 20% of its net assets in debt
securities, including below-investment grade, high-yield debt
securities (commonly known as “junk bonds”). A debt security
is below-investment grade when assigned a credit quality rating
below BBB- by Standard & Poor’s Rating Services or an
equivalent rating by another nationally recognized statistical
rating organization (“NRSRO”), or if unrated, considered to be
of comparable credit quality by the Fund’s Advisor. The Fund
may invest in unrated securities.

The Fund will invest at least 40% of its assets in foreign
securities or, if the Adviser determines conditions are not
favorable, invest at least 30% of its assets in foreign securities.
Securities will be considered foreign securities based on an
analysis of various criteria, including a company’s principal
place of business, the primary exchange on which the security is
traded, and the country in which the greatest percentage of
company revenue is generated. In addition, the Fund will
normally invest in companies located in at least three countries
outside of the U.S. The Fund does not intend to invest more
than 20% of its assets in securities of issuers located in
emerging market countries.

Fhe-Fund-may-enter-inte-foreign curreney transactions-to hedge

The Fund may enter into forward currency contracts or currency

futures contracts to hedge foreign currency exposure.

The Advisor seeks to invest in stocks of companies that are
trading at a discount to their intrinsic value and that are
attractively priced relative to their earnings, dividends, assets or
other financial measures. These may include companies that are
temporarily out of favor.

In selecting securities for the Fund, the Advisor primarily uses a
bottom-up investment approach focused on fundamental,
quantitative, macroeconomic, and environmental, social and
governance (“ESG™) analysis of securities in a number of
different sectors and industries, in light of an issuer’s current
financial condition and industry position, as well as the market,
political and regulatory environment. Factors considered in
assessing a company’s valuation and prospects may include
analysis of growth and earnings dynamics, earnings quality, free
cash flows, market sentiment, use of capital, ESG factors,

favorable supply/demand conditions for key products or
businesses, competitive position in the marketplace, and quality
of management. The portfolio construction process seeks to
maximize the benefit of these insights while minimizing
transaction costs.

Responsible Investing. In conjunction with Calvert’s financial
analysis, Calvert’s comprehensive responsible investment
principles guide our investment research processes and
decision-making. The principles are applied across industries
and to specific companies in order to inform our view of risk
and opportunity factors that may affect investment performance.

Principal Risks

You could lose money on your investment in the Fund, or the
Fund could underperform, because of the risks described below.
An investment in the Fund is not a bank deposit and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Management Risk. Individual investments of the Fund may not
perform as expected, and the Fund’s portfolio management
practices may not achieve the desired result.

Stock Market Risk. The market prices of stocks held by the Fund
may fall.

Dividend-Paying Stock Risk. The Fund’s emphasis on dividend-
paying stocks involves the risk that such stocks may fall out of
favor with investors and underperform the market. Also, a
company may reduce or eliminate its dividend, which may
adversely affect the Fund’s ability to generate income.

Large-Cap Company Risk. Large-cap companies may be unable
to respond quickly to new competitive challenges such as
changes in technology, and also may not be able to attain the
high growth rate of successful smaller companies, especially
during extended periods of economic expansion.

Mid-Cap Company Risk. Prices of mid-cap stocks can be more
volatile than those of larger, more established companies. Mid-
cap companies are more likely to have more limited product
lines, fewer capital resources and less depth of management
than larger companies.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on
changes in a company’s financial condition, on overall market
and economic conditions, and on investors’ perception of a
company’s well-being.

Preferred Stock Risk. The market value of preferred stock
generally decreases when interest rates rise and is affected by
the issuer’s ability to make payments on the preferred stock.

Convertible Securities Risk. The values of the convertible
securities in which the Fund may invest will be affected by
market interest rates, the risk that the issuer may default on
interest or principal payments and the value of the underlying
common stock into which these securities may be converted.
Specifically, certain types of convertible securities may pay
fixed interest and dividends, and their values may fall if market
interest rates rise and rise if market interest rates fall.
Additionally, an issuer may have the right to buy back certain of
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the convertible securities at a time that is unfavorable to the
Fund.

Trust Preferred Securities Risk. Trust preferred securities are
preferred stocks issued by a special purpose trust subsidiary
backed by subordinated debt of the corporate parent. Trust
preferred securities are subject to unique risks, which include
the fact that dividend payments will only be paid if interest
payments on the underlying obligations are made, which interest
payments are dependent on the financial condition of the parent
corporation. There is also the risk that the underlying
obligations, and thus the trust preferred securities, may be
prepaid after a stated call date or as a result of certain tax or
regulatory events, resulting in a lower yield to maturity.

Value Stock Risk. Value stocks may perform differently from the
stock market as a whole. The price of a value stock may take an
unexpectedly long time to reflect the portfolio manager’s
calculation of a stock’s intrinsic value or may not appreciate as
anticipated. The value-oriented investing approach may fall out
of favor with investors from time to time, and during those
periods the Fund may underperform other funds using different
investment approaches.

Bond Marker Risk. The market prices of bonds held by the Fund
may fall.

Credit Risk. The credit quality of fixed-income securities may
deteriorate, which could lead to default or bankruptcy of the
issuer where the issuer becomes unable to pay its obligations
when due.

Interest Rate Risk. A change in interest rates may adversely
affect the value of fixed-income securities. When interest rates
rise, the value of fixed-income securities will generally fall.
Longer-term securities are subject to greater interest rate risk.

Unrated Security Risk. Unrated securities may be less liquid
than rated securities determined to be of comparable credit
quality by the Advisor. When the Fund purchases unrated
securities, it will depend on the Advisor’s analysis of credit risk
without the assessment of a nationally recognized statistical
rating organization.

Junk Bond Risk. Investments in junk bonds can involve a
substantial risk of loss. Junk bonds are considered to be
speculative with respect to the issuer’s ability to pay interest and
principal. These securities, which are rated below investment
grade, have a higher risk of issuer default, are subject to greater
price volatility than investment grade securities and may be
illiquid.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic
developments abroad. Other risks result from differences
between regulations that apply to U.S. and foreign issuers and
markets, and the potential for foreign markets to be less liquid
and more volatile than U.S. markets. Foreign securities include
ADRs and GDRs. Unsponsored ADRs involve additional risks
because U.S. reporting requirements do not apply and the
issuing bank will recover shareholder distribution costs from
movement of share prices and payment of dividends.

8 CALVERT EQUITY FUNDS PROSPECTUS CLASSA, CAND Y

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely
affected by fluctuations in currency exchange rates. When the
U.S. dollar strengthens relative to a foreign currency, the U.S.
dollar value of an investment denominated in that currency will
typically fall. GDRs can involve direct currency risk since,
unlike ADRs, they may not be U.S. dollar-denominated. ADRs
indirectly bear currency risk because they represent an interest
in securities that are not denominated in U.S. dollars.

Forcign-Curreneyfransactions-Risk—Transaetions-in-oreion-
investments-in-foreign-markets-may-result-in-foreign-currency-
exposure-and-the-potential-for-losses-due-to-fluectuations-in
currency-exchange rates—Fhese-losses-may eecur-without-regard-
to-the-guality-or-performanee of the-investment-itselftoreign-
currency-transactions-may-alse-prevent the Fund-from-realizing

zeefimenfesmblemsusmanisinsshanpsetes

Derivatives Risk. Investing with derivatives, such as forward
currency contracts and equity index futures, involves risks
additional to those associated with investing directly in
securities. The value of a derivative may not correlate to the
value of the underlying instrument to the extent expected.
Derivative transactions may be volatile, and can create leverage,
which could cause the Fund to lose more than the amount of
assets initially contributed to the transaction, if any.

Emerging Markets Risk. The risks of investing in emerging
market securities are greater than those of investing in securities
of developed foreign countries. These risks include volatile
currency exchange rates, periods of high inflation, increased
risk of default, greater social, economic and political uncertainty
and instability, less govemmental supervision and regulation of
securities markets, weaker auditing and financial reporting
standards, lack of liquidity in the markets, and the significantly
smaller market capitalizations of emerging market issuers.

ESG Strategy Risk. The ESG strategies used by an investment
manager may fail to produce the intended result. In addition,
information used to evaluate the ESG performance of issuers
and industries may not be readily available, complete, or
accurate, which could negatively impact both the investment
manager's application of ESG standards and Fund performance.

Responsible Investing Risk. Investing primarily in responsible
investments carries the risk that, under certain market
conditions, the Fund may underperform funds that invest in a
broader array of investments. The application of responsible
investment principles may affect the Fund’s exposure to certain
sectors or types of investments and may impact the Fund’s
relative investment performance — positively or negatively —
depending on whether such sectors or investments are in or out
of favor in the market.

Performance

Fhe following bar-chart and table shevw the Funds-annuak-
returns-and-its-long-term-performance-which-give some-
indication-of-therisks-ofinvesting-in-the-Fund-—The-bar-chart-
shows-how-the-performance-of-the-Class-A-shares-has-varied-
from-yearto-year—The-table-ecompares-thedtund s -performance-
over-lime-with-that-of a-benchmark-and-a-peeraverage- The-



performaneereflected-in-the barchart-and-table-assumes the-
reinvestmentoldividends-and-capital cains distributdons- £
any:The following bar chart and table show the Fund’s annual
returns and its long-term performance, which give some
indication of the risks of investing in the Fund. The bar chart
shows how the performance of the Class A shares has varied
from year to year. The table compares the Fund’s performance
over time with that of a benchmark and a performance average
of similar mutual funds. The performance reflected in the bar
chart and table assumes the reinvestment of dividends and

capital gains distributions. if any.
The Fund’s past performance (before and after taxes) does not

necessarily indicate how the Fund will perform in the future.
For updated performance information, visit www.calvert.com.

The return for each of the Fund’s other Classes of shares will
differ from the Class A returns shown in the bar chart,
depending upon the expenses of that Class. The bar chart does
not reflect any sales charge that you may be required to pay
upon purchase or redemption of the Fund’s shares. Any sales
charge will reduce your return.

Es
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Description of Investment Strategies and Associated Risks

The investment strategies listed in the table above are described below, and the principal types of risk involved with each strategy are

listed. See the “Glossary of Certain Investment Risks™ for definitions of these risk types.

Investment Techniques and Associated Risks

Active Trading Strategy/Turnover involves selling a security soon after purchase. An active
trading strategy causes a Fund to have higher portfolio turnover compared to other funds,
exceeding 100%, and may translate to higher transaction costs, such as commissions and
custodian and settlement fees.fees, and lower returns. Because this strategy may cause the Fund to
have a relatively high amount of short-term capital gains, which generally are taxable at the
ordinary income tax rate, it may increase an investor’s tax liability.

Temporary Defensive Positions. During adverse market, economic or political conditions, the
Fund may depart from its principal investment strategies by holding cash and investing in cash
equivalents. During times of any temporary defensive position, a Fund may not be able to achieve
its investment objective.

Exchange-Traded Funds (“ETFs”) are shares of other investment companies that can be traded
in the secondary market (e.g., on an exchange) but whose underlying assets are stocks selected to
track a particular index. ETFs are used for-the-Hmitedto gain broad market or sector exposure or
when the Advisor believes share prices of ETFs offer attractive values. ETF's are also used for the
purpose of managing a Fund’s cash position consistent with the Fund’s applicable benchmark to
reduce deviations from the benchmark while enabling the Fund to accommodate its need for
periodic liquidity.

Conventional Securities and Associated Risks

Risks: Opportunity, Market
and Transaction

Risks: Opportunity

Risks: Correlation and Market

Stocks in General. Common stocks represent an ownership interest in a company. They may or
may not pay dividends or carry voting rights. Common stock occupies the most junior position in
a company’s capital structure. Debt securities and preferred stocks have rights senior to a
company’s common stock. Stock prices overall may decline over short or even long periods. The
type of stock (large-cap, mid-cap, growth, value, etc.) purchased pursuant to a Fund’s investment
style tends to go through cycles of doing better or worse than the stock market in general, and its
returns may trail returns of other asset classes. Finally, individual stocks may lose value for a
variety of reasons, even when the overall stock market has increased. Factors which can
negatively impact the value of common stocks include economic factors such as interest rates, and
non-economic factors such as political events.

Foreign securities. Securities will be considered foreign securities based on an analysis of
various criteria, including a company’s principal place of business, the primary exchange on
which the security is traded, and the country in which the greatest percentage of company revenue
is generated.

Investment grade bonds. Bonds rated BBB-/Baa3 or higher in credit quality by Standard &
Poor’s Ratings Services (“S&P”) or Moody’s Investors Service (“Moody’s”), or assigned an
equivalent rating by a nationally recognized statistical rating organization (“NRSRO”), including
Fitch Ratings, or if unrated, considered to be of comparable credit quality by the Fund’s Advisor
or Subadvisor.

Below-investment grade, high-yield bonds. Bonds rated below BBB-/Baa3 by S&P or Moody’s,
or assigned an equivalent rating by an NRSRO, or unrated bonds determined by the Fund’s
Advisor or Subadvisor to be of comparable credit quality are considered junk bonds. They are
subject to greater credit and market risk than investment grade bonds. Junk bonds generally offer
higher interest payments because the company that issues the bond is at greater risk of default
(failure to repay the bond). This may be because the issuer is small or new to the market, has
financial difficulties, or has a greater amount of debt.
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Risks: Market

Risks: Market, Currency,
Transaction, Liquidity,
Information and Political

Risks: Interest Rate, Market
and Credit

Risks: Credit, Market, Interest
Rate, Liquidity and
Information



«  Develop genetically-modified organisms for environmental release without countervailing social benefits such as
demonstrating leadership in promoting safety, protection of Indigenous Peoples’ rights, the interests of organic farmers and
the interests of developing countries generally.

Shareholder Advocacy and Corporate Responsibility

As each Fund’s Advisor, Calvert takes a proactive role to make a tangible positive contribution to our society and that of future
generations. Calvert uses strategic engagement and shareholder advocacy to encourage positive change in companies in virtually every
industry, both to establish certain commitments and to encourage concrete progress. Calvert’s activities may include but are not
limited to:

Dialogue with Companies

Calvert may initiate dialogue with company management as part of its sustainability research process. After a Fund has become a
shareholder, Calvert may continue its dialogue with management through phone calls, letters and in-person meetings. Through its
interaction, Calvert learns about management’s successes and challenges and presses for improvement on issues of concern.

Proxy Voting

As a shareholder in the various portfolio companies, the Fund is guaranteed an opportunity each year to express its views on issues of
corporate governance and sustainability at annual stockholder meetings. Calvert votes all proxies consistent with the responsible
investment principles of the Fund.

Shareholder Resolutions

Calvert proposes resolutions on a variety of environmental, social and corporate governance issues. It files shareholder resolutions to
help establish dialogue with corporate management and to encourage companies to take action. In most cases, Calvert’s efforts have
led to negotiated settlements with positive results for shareholders and companies alike. For example, one of its shareholder
resolutions resulted in a company’s first-ever disclosure of its equal employment policies, programs and workforce demographics.

Investment Selection Process

In seeking to achieve a Fund’s investment objective, investments are selected for financial soundness as well as evaluated according to
that Fund’s responsible investment principles. Investments for a Fund must be consistent with the Fund’s current financial criteria and
responsible investment principles, the application of which is in the economic interest of the Fund and its shareholders.

Investments in fixed-income securities for a Fund may be made prior to the application of responsible investment principles and
strategies, due to the nature of the fixed-income market. Unlike equities, fixed-income securities are not available on exchange traded
markets, and the window of availability may not be sufficient to permit Calvert to perform responsible investment analysis prior to
purchase. However, following purchase, the fixed-income security is evaluated according to the Fund’s responsible investment
principles and if it is not found to meet those standards, the security will be sold per Calvert’s procedures, at a time that is in the best
interests of the shareholders.

Each-Fund-may-invest in-1Es - for the limited purpose-of-managing the Fund’s cash-pesition-consistent- with-the Fund’s-applicable-
benchmark—The E'TEs-in which-a Fund-may-invest-will not-be required-te- meet the responsible investiment-prineiples otherwise-
applicable-to-investments-made by-that-Fund-tn-addition-the EFFs-in-whieh-a-Fund-may-investmay-held-securitiesof companies-or
entities-that-the-Fund-eould not-investin directly-because such companies-or-entities-do not-meet-the Fund’s responsible-investment-
prineiples—Fhe-prineipal-purpese-ofinvesting-in-ETFs-isnetto-achieve-a-social-goal-by-investing-in-individual-companies-butrather
te-helpthe-Fund-meet-its-investment-objective-by-obtaining-marketexpasure-to-seenrities-in-the Fundis-applicable-henchmarkewhile-
enabling-itto-accommodate-itsneed-for-periodic-liquidity:

Each Fund may invest in ETFs to gain broad market or sector exposure or when the Advisor believes share prices of ETFs offer
attractive values. Each Fund may also invest in ETFs for the purpose of managing the Fund’s cash position consistent with the Fund’s
applicable benchmark. The ETFs in which a Fund may invest will not be required to meet the responsible investment principles
otherwise applicable to investments made by that Fund. In addition. the ETFs in which a Fund may invest may hold securities of
companies or entities that the Fund could not invest in directly because such companies or entities do not meet the Fund’s responsible
investment principles. The principal purpose of investing in ETFs is not to achieve a social goal by investing in individual companies,
but rather to help the Fund meet its investment objective by obtaining market exposure to securities in the Fund’s applicable
benchmark while enabling it to accommodate its need for periodic liquidity.

The selection of an investment by a Fund does not constitute endorsement or validation by that Fund, nor does the exclusion of an
investment necessarily reflect failure to satisfy the Fund’s responsible investment principles.

As a matter of practice, evaluation of a particular company in the context of the responsible investment principles will involve
subjective judgment by Calvert. The responsible investment principles may be changed by the Board of Trustees without shareholder
approval.
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* the length of time you plan to keep the investment;

* the amount you wish to invest;

+ the Class expenses; and
» whether you qualify for any reduction or waiver of sales charges.

Each investor’s financial considerations are different. You should consult with your financial intermediary to discuss which Class of
shares is best for you.

Choosing a Share Class

This chart shows the difference in the Classes and the general types of investors who may be interested in each Class. The sales charge
you pay may differ slightly from the sales charge rate shown below due to rounding calculations.

Class A Shares: Front-End Sales Charge

Investor Type For all investors, particularly those investing $50,000 or more (which qualifies for a reduced sales
charge), or who plan to hold the shares for a substantial period of time.
Initial Sales Charge Sales charge on each purchase of 4.75% or less, depending on the amount you invest. Purchases

of Class A shares for accounts with $1 million or more are not subject to front-end sales charges,
but may be subject to a 0.80% contingent deferred sales charge on shares sold (redeemed) within
one year of purchase. See “Contingent Deferred Sales Charge™ below in this chart.

Contingent Deferred Sales None (except that an 0.80% contingent deferred sales charge may apply to certain redemptions for
Charge accounts with $1 million or more for which no sales charge was paid).

Distribution and/or Service Class A shares have an annual 12b-1 fee of up to 0.50%.

Fees

Other Class A shares have lower annual expenses than Class C due to a lower 12b-1 fee.

Class C Shares: Deferred Sales Charge for One Year

Investor Type For investors who prefer not to pay a front-end sales charge and/or who are unsure of the length
of their investment.

Initial Sales Charge None

Contingent Deferred Sales If you sell shares within one year, then you will pay a deferred sales charge of 1.00% at that time.

Charge

Distribution and/or Service Class C shares have an annual 12b-1 fee of 1.00%.

Fees

Other The expenses of this Class are higher than Class A because of the higher 12b-1 fee. There is no

conversion to Class A.

Class Y Shares: No Sales Charge

Investor Type Generally available only to (1) wrap or similar fee-based programs offered by financial
intermediaries; and (2) retirement plans, foundations, endowments and other consultant-driven
business. A party must enter into an agreement with CIDCalvert Investment Distributors, Inc.
(“CID™), the Funds’ distributor, to offer Class Y shares to its clients.

Initial Sales Charge None

Contingent Deferred Sales None

Charge

Distribution and/or Service Class Y shares have no 12b-1 fee.

Fees

Other Class Y shares have lower annual expenses than Class A and C because Class Y has no 12b-1 fee.

When the total balance of your existing Class C holdings of Calvert Funds reaches or exceeds $500,000, you should make future
investments in Class A shares since you will qualify to purchase Class A shares at a reduced sales load.

Class A

If you choose Class A, you will pay a front-end sales charge at the time of each purchase. This table shows the charges both as a
percentage of offering price and as a percentage of the amount you invest. The term “offering price” includes the front-end sales
charge. If you invest more, the percentage rate of sales charge will be lower. For example, if you invest more than $50,000 but less
than $100,000 in Calvert Global Value Fund, or if the value in your account is more than $50,000 but less than $100,000,* then the
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circumstances affecting an investment which may warrant a change in either the valuation methodology for the investment, or the fair
value derived from that methodology, or both. The general factors considered typically include, for example, fundamental analytical
data relating to the investment, the nature and duration of restrictions, if any, on the security, and the forces that influence the market
in which the security is purchased and sold, as well as the type of security, the size of the holding and numerous other specific factors.
Foreign securities are valued based on quotations from the principal market in which such securities are normally traded. If events
occur after the close of the principal market in which securities are traded, and before the close of business of a Fund, that are
expected to materially affect the value of those securities, then they are valued at their fair value taking these events into account. In
addition, fair value pricing may be used for high-yield debt securities or in other instances where a portfolio security is not traded in
significant volume for a substantial period.

For assistance in making fair value determinations, the Board of Trustees has retained a third-party fair value pricing service. pursuant
to the respective Fund's valuation procedures and under the ultimate supervision of the Board. to quantitatively value holdings of the
Fund that trade on foreign exchanges. From time to time, market moves in the U.S. subsequent to the close of those local markets but
prior to the Fund’s official pricing time of 4 p.m. ET may cause those local market prices to not be representative of what a reasonable
investor would pay for those securities. In the event of such market movements in excess of previously established and Board-
approved thresholds. the Fund’s service providers quantitatively estimate the fair value of each affected security. The values are
calculated using the service provider’s proprietary models based upon the actual market close and trailing data from various
benchmarks, futures and currencies. Factors that may influence the results of this process include changes in U.S. market index values,
price movements in futures contracts based on foreign markets that trade in the U.S., and changes in industry or economic sector
indices.

The values assigned to fair value investments are based on available information and do not necessarily represent amounts that might
ultimately be realized. Further, because of the inherent uncertainty of valuation, the fair values may differ significantly from the value
that would have been used had a ready market for the investment existed, and these differences could be material.

When Your Account Will Be Credited

Your purchase will be processed at the next NAV calculated after your request is received in good order, as defined below. All of your
purchases must be made in U.S. dollars. No cash or third-party checks will be accepted. No credit card or credit loan checks will be
accepted. Each Fund reserves the right to suspend the offering of shares for a period of time or to reject any specific purchase order.
All purchase orders must be sent to the Transfer Agent; however, as a convenience, check purchases received at Calvert’s office in
Bethesda, Maryland, will be sent by overnight delivery to the Transfer Agent and will be credited the next business day upon receipt.
Any check purchase received without an investment slip may cause delayed crediting. Any purchase less than the $250 minimum for
subsequent investments may be charged a service fee of $2. If your check does not clear your bank, your purchase will be canceled
and you will be charged a $25 fee plus any costs incurred. All purchases will be confirmed and credited to your account in full and
fractional shares (rounded to the nearest 1/1000th of a share). See “Request in Good Order” below.

Request in Good Order

All requests (both purchase orders and redemption requests) must be received by the Transfer Agent in “good order.” This means that
your request must include:

¢ The Fund name and account number.
* The amount of the transaction (in dollars or shares).
* Signatures of all owners exactly as registered on the account (for mail requests).
« Signature guarantees (if required). For instance, a signature guarantee must be provided by all registered account shareholders
when redemption proceeds are sent to a different person or address. A signature guarantee can be obtained from most commercial
3 and savings banks, credit unions, trust companies, or member firms of a U.S. stock exchange. Notarization is not the equivalent of
a signature guarantee.

* Any supporting legal documentation that may be required.
* Any outstanding certificates representing shares to be redeemed.

Transactions are processed at the NAV next computed after the Transfer Agent has received all required information. Requests
received in good order before the close of regular NYSE trading (generally 4 p.m. ET) will receive that day’s closing NAV; otherwise
you will receive the next business day’s NAV.

Purchase and Redemption of Shares through a Financial Intermediary

Each Fund has authorized one or more broker/dealers to receive purchase and redemption orders on the Fund’s behalf. Such broker/
dealers are authorized to designate other intermediaries to receive purchase and redemption orders on the Fund’s behalf. The Fund will
be deemed to have received a purchase or redemption order when an authorized broker/dealer, or, if applicable, a broker/dealer’s
authorized designee, receives the order in good order. The customer orders will be priced at the Fund’s NAV next computed after they
are received by an authorized broker/dealer or the broker/dealer’s authorized designee.
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For investors who want more information about the Funds, the following documents are available free
upon request:

Annual/Semi-Annual Reports: Additional information about each Fund’s investments is available in the Fund’s Annual and
Semi-Annual Reports to sharcholders. In each Fund’s Annual Report, you will find a discussion of the market conditions and
investment strategies that significantly affected the Fund’s performance during its last fiscal year.

Statement of Additional Information (SAI): The SAI for each Fund provides more detailed information about the Fund,
including a description of the Fund’s policies and procedures with respect to the disclosure of its portfolio holdings. The SAI
for each Fund is incorporated into this Prospectus by reference.

You can get free copies of reports and SAITs, request other information and discuss your questions about the Funds by
contacting your financial professional, or the Funds at:

Calvert Investments, Inc.
4550 Montgomery Ave.
Suite 1000N

Bethesda, MD 20814
Telephone: 1-800-368-2745

Each Fund also makes available its SAI and its Annual and Semi-Annual Reports free of charge on Calvert’s website at the
following Internet address:

www.calvert.com

You can review and copy information about the Fund (including its SAI) at the SEC’s Public Reference Room at 100 F
Street, NE, Washington, D.C. 20549. Information on the operation of the public reference room may be obtained by calling
the SEC at 1-202-551-8090. Reports and other information about the Funds are available on the EDGAR database on the
SEC’s Internet site at http://www.sec.gov. Copies of this information may also be obtained, upon payment of a duplicating
fee, by electronic request at publicinfo@sec.gov, or by writing to the Public Reference Section of the SEC, Washington, D.C.
20549-1520.

Investment Company Act file:
No. 811-22212 Calvert SAGE Fund (Calvert Global Value Fund and Calvert Global Equity Income Fund)
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FUND SUMMARY

CALVERT GLOBAL VALUE FUND*

I )
Class (Ticker): (CGKIX)
INVESTMENT OBJECTIVE

The Fund seeks long-term capital appreciation.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if
you buy and hold shares of the Fund.

Shareholder Fees (fees paid directly from your investment)

None

Annual Fund Operating Expenses (expenses that you pay each
year as a % of the value of your investment)

Management fees 0.75%
Distribution and service (12b-1) fees None
Other expenses 1.67%
Total annual fund operating expenses 2.42%

(1.54%)

Total annual fund operating expenses after fee waiver and/ 0.88%
or expense reimbursement i

Less fee waiver and/or expense reimbursement’

! Calvert has agreed to contractually limit direct net annual fund
operating expenses through April 30, 2017. Direct net operating
expenses will not exceed 0.88% for Class 1. Only the Board of
Trustees of the Fund may terminate the Fund’s expense limitation
before the contractual period expires, upon 60 days’ prior notice to
shareholders.

Example

This example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual
funds. The example assumes that:

* you invest $1,000,000 in the Fund for the time periods
indicated;

* your investment has a 5% return each year;

» the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period
indicated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$8,981 $51.655 $106.549 $256.663
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* Formerly Large Cap Value Fund.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the “Example”, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 35% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund offers opportunities for long-term growth of capital
through investments in equity securities of companies whose
stock the Advisor believes are undervalued. Equity securities
include common stock, preferred stock, trust preferred
securities, convertible securities and depositary receipts
(American Depositary Receipts (“ADRs”) and Global
Depositary Receipts (“GDRs”)).

There are no restrictions as to the market capitalization of
companies in which the Fund invests, but the Fund invests
primarily in mid- and large-cap companies.

The Fund will invest at least 40% of its assets in foreign
securities or, if the Adviser determines conditions are not
favorable, invest at least 30% of its assets in foreign securities.
Securities will be considered foreign securities based on an
analysis of various criteria, including a company’s principal
place of business, the primary exchange on which the security is
traded, and the country in which the greatest percentage of
company revenue is generated. In addition, the Fund will
normally invest in companies located in at least three countries
outside of the U.S. The Fund does not intend to invest more
than 20% of its assets in securities of issuers located in
emerging market countries.

The-Tund-may-enter-into-foreigh-currency-rahsactons-to-hedge-
foreign-currency-exposure:

The Fund may enter into forward currency contracts or currency

futures contracts to I1edga foreign currency exposure.

The Advisor seeks to identify common stocks of companies it
believes are significantly undervalued compared to their
perceived worth or prospects, historical valuations or the
general market level of valuation. Value companies tend to have
stock prices that are low relative to their earnings, dividends,
assets or other financial measures. They may include companies
which are temporarily out of favor with the market or which
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unlike ADRs, they may not be U.S. dollar-denominated. ADRs
indirectly bear currency risk because they represent an interest
in securities that are not denominated in U.S. dollars.

Fareipn-Cmrrenci—{ Fensaetions-Rist—Fransactions-intorelui-
Hvestnents-in-foreign-markets-may-result-in-foreign currency-
exposure-and-the potential-for-lesses-due to fluctuations-in-
curreney-exchange rates- These-losses-may-oeeur-without-regard-
to-Hie gualitv-orperformance o the-investment ilseliForeion-
curreney-transactions-may-also prevent-the-Fund-from-realizing

profits-enfaverable- movements-in-exchange rates:

Derivatives Risk. Investing with derivatives, such as forward
currency contracts and equity index futures. involves risks
additional to those associated with investing directly in
securities. The value of a derivative may not correlate to the
value of the underlying instrument to the extent expected.
Derivative transactions may_be volatile, and can create leverage,
which could cause the Fund to lose more than the amount of
assets initially contributed to the transaction, if any.

Emerging Markets Risk. The risks of investing in emerging
market securities are greater than those of investing in securities
of developed foreign countries. These risks include volatile
currency exchange rates, periods of high inflation, increased
risk of default, greater social, economic and political uncertainty
and instability, less governmental supervision and regulation of
securities markets, weaker auditing and financial reporting
standards, lack of liquidity in the markets, and the significantly
smaller market capitalizations of emerging market issuers.

Responsible Investing Risk. Investing primarily in responsible
investments carries the risk that, under certain market
conditions, the Fund may underperform funds that invest in a
broader array of investments. The application of responsible
investment principles may affect the Fund’s exposure to certain
sectors or types of investments and may impact the Fund’s
relative investment performance — positively or negatively —
depending on whether such sectors or investments are in or out
of favor in the market.

Performance

The following bar chart and table show the Fund’s annual
returns and its long-term performance, which give some
indication of the risks of investing in the Fund. The bar chart
shows how the performance of the Class I shares has varied
from year to year. The table compares the Fund’s performance
over time with that of a benchmark and a peer-
average-performance average of similar mutual funds. The
performance reflected in the bar chart and table assumes the
reinvestment of dividends and capital gains distributions, if any.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the tuture.
For updated performance information, visit www.calvert.com.

Performance results for Class I shares prior to September 1,
2015 (the Class I shares' inception date) reflect the performance
of Class A shares at net asset value. The Fund’s Class A shares
are offered in a separate prospectus. Because Class | shares are
invested in the same portfolio of securities, returns for Class |
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shares would have been substantially similar to those of Class A
shares. Actual Class I share performance would have been
higher than Class A share performance because Class I has
lower class-specific expenses than Class A.

Calendar Year Total Returns for Class A at NAV

4

60%

1 31.66%
o 22.66% 24.82% '
16.32%

0.35% .
T N _ [

2.23%
-20%

40%
-39.30%
60%
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Quarter Total

Ended Return
Best Quarter (of periods shown) 6/30/09 19.17%
Worst Quarter (of periods shown) 12/31/08 -23.88%

After-tax returns are calculated using the historical highest
individual federal marginal income tax rates, and do not reflect
the impact of state and local taxes. Actual after-tax returns
depend on your tax situation and may differ from those shown.
The after-tax returns shown are not relevant to you if you hold
your Fund shares through a tax-deferred arrangement such as a
401(k) plan or individual retirement account. The return after
taxes on distributions and sale of Fund shares may be higher
than the return before taxes because the calculation assumes that
shareholders receive a tax benefit for capital losses incurred on
the sale of their shares.

Average Annual Total Returns

(as of 12/31/14) 1 Year 5 Years 10 Years

Return before taxes 8.38% 12.48% 5.98%
Return after taxes on distributions 6.46% 11.96% 5.01%
Return after taxes on distributions 6.03% 10.00% 4.64%
and sale of Fund shares

Russell 1000 Value Index 13.45% 15.42% 7.30%
(reflects no deduction for fees,
expenses or taxes)

Lipper Large-Cap Value Funds Avg. 10.59% 13.46% 6.35%

(reflects no deduction for taxes)

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(“Calvert” or the “Advisor”)



FUND SUMMARY 14

CALVERT GLOBAL EQUITY INCOME FUND*

l———
Class (Ticker): (CEIIX)
INVESTMENT OBJECTIVE

The Fund seeks high current income and competitive total
return.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if
you buy and hold shares of the Fund.

Shareholder Fees (fees paid directly from your investment)

None

Annual Fund Operating Expenses (expenses that you pay cach
year as a % of the value of your investment)

Management fees' 0.60%
Distribution and service (12b-1) fees None
Other expenses 1.77%
Total annual fund operating expenses 2.37%

(1.49%)

Total annual fund operating expenses after fee waiver and/ 0.88%
or expense reimbursement et

Less fee waiver and/or expense reimbursement’

] Management fees are restated to reflect current contractual fees rather
than the fees paid during the previous fiscal year.

2 Calvert has agreed to contractually limit direct net annual fund
operating expenses through April 30, 2017. Direct net operating
expenses will not exceed 0.88% for Class I. Only the Board of
Trustees of the Fund may terminate the Fund’s expense limitation
before the contractual period expires, upon 60 days’ prior notice to
shareholders.

Example

This example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual
funds. The example assumes that:

* you invest $1,000,000 in the Fund for the time periods
indicated;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

« any Calvert expense limitation is in effect for the period
indicated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

]
]
Calvert =
INVESTMENTS mmm

an Ameritas. company

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held ina
taxable account. These costs, which are not reflected in annual
fund operating expenses or in the “Example”, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 14% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund offers opportunities for high current income and
competitive total return through investment primarily in
dividend-paying equity securities of companies whose stock the
Advisor believes are undervalued. The Fund normally invests at
least 80% of its net assets, including borrowings for investment
purposes, in equity securities. The Fund will provide
shareholders with at least 60 days’ notice before changing this
80% policy. Equity securities include common stock, preferred
stock, trust preferred securities, convertible securities and
depositary receipts (American Depositary Receipts (“ADRs”)
and Global Depositary Receipts (“GDRs”)).

There are no restrictions as to the market capitalization of
companies in which the Fund invests, but the Fund invests
primarily in mid- and large-cap companies.

The Fund may also invest up to 20% of its net assets in debt
securities, including below-investment grade, high-yield debt
securities (commonly known as “junk bonds”). A debt security
is below-investment grade when assigned a credit quality rating
below BBB- by Standard & Poor’s Rating Services or an
equivalent rating by another nationally recognized statistical
rating organization (“NRSRO”), or if unrated, considered to be
of comparable credit quality by the Fund’s Advisor. The Fund
may invest in unrated securities.

1 Year 3 Years 5 Years 10 Years
$8,981 $50.898 $104.271 $252,163

* Formerly named Calvert Equity Income Fund.

5 CALVERT EQUITY FUNDS PROSPECTUS CLASS |

The Fund will invest at least 40% of its assets in foreign
securities or, if the Adviser determines conditions are not
favorable, invest at least 30% of its assets in foreign securities.
Securities will be considered foreign securities based on an
analysis of various criteria, including a company’s principal
place of business, the primary exchange on which the security is
traded, and the country in which the greatest percentage of
company revenue is generated. In addition, the Fund will
normally invest in companies located in at least three countries
outside of the U.S. The Fund does not intend to invest more
than 20% of its assets in securities of issuers located in
emerging market countries.
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without the assessment of a nationally recognized statistical
rating organization,

Junk Bond Risk. Investments in junk bonds can involve a
substantial risk of loss. Junk bonds are considered to be
speculative with respect to the issuer’s ability to pay interest and
principal. These securities, which are rated below investment
grade, have a higher risk of issuer default, are subject to greater
price volatility than investment grade securities and may be
illiquid.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic
developments abroad. Other risks result from differences
between regulations that apply to U.S. and foreign issuers and
markets, and the potential for foreign markets to be less liquid
and more volatile than U.S. markets. Foreign securities include
ADRs and GDRs. Unsponsored ADRs involve additional risks
because U.S. reporting requirements do not apply and the
issuing bank will recover shareholder distribution costs from
movement of share prices and payment of dividends.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely
affected by fluctuations in currency exchange rates. When the
U.S. dollar strengthens relative to a foreign currency, the U.S.
dollar value of an investment denominated in that currency will
typically fall. GDRs can involve direct currency risk since,
unlike ADRs, they may not be U.S. dollar-denominated. ADRs
indirectly bear currency risk because they represent an interest
in securities that are not denominated in U.S. dollars.

Foreign Currency-transactions-Risk—"Fransaetions-in-foreign-
curreney-in-eonnection-with-the-purehase-and-sale-ol-
investments-in-foreign-markets-may-result-inJforelon-curreney-
exposure-and-the-potential-for-losses-due-to Nuctuations-in-
eurreney-exchangevates—Fhese-losses-may-ocew-without-regard-
to-the-quatity-or-performance-of-the- investment-itse-Foreign-
eurrency-transactions-may-also-prevent-the Fund-from-realizing-

mreafisenfeennble maements de ashenes potee

Derivatives Risk. Investing with derivatives, such as forward
currency contracts and equity index futures, involves risks
additional to those associated with investing directly in
securities. The value of a derivative may not correlate to the
value of the underlying instrument to the extent expected.
Derivative transactions may be volatile, and can create leverage,
which could cause the Fund to lose more than the amount of
assets initially contributed to the transaction, if any.

Emerging Markets Risk. The risks of investing in emerging
market securities are greater than those of investing in securities
of developed foreign countries. These risks include volatile
currency exchange rates, periods of high inflation, increased
risk of default, greater social, economic and political uncertainty
and instability, less governmental supervision and regulation of
securities markets, weaker auditing and financial reporting
standards, lack of liquidity in the markets, and the significantly
smaller market capitalizations of emerging market issuers.

ESG Strategy Risk. The ESG strategies used by an investment
manager may fail to produce the intended result. In addition,
information used to evaluate the ESG performance of issuers

7 CALVERT EQUITY FUNDS PROSPECTUS CLASS |

and industries may not be readily available, complete, or
accurate, which could negatively impact both the investment
manager's application of ESG standards and Fund performance.

Responsible Investing Risk. Investing primarily in responsible
investments carries the risk that, under certain market
conditions, the Fund may underperform funds that invest in a
broader array of investments. The application of responsible
investment principles may affect the Fund’s exposure to certain
sectors or types of investments and may impact the Fund’s
relative investment performance — positively or negatively —
depending on whether such sectors or investments are in or out
of favor in the market.

Performance

The following bar chart and table show the Fund’s annual
returns and its long-term performance, which give some
indication of the risks of investing in the Fund. The bar chart
shows how the performance of the Class I shares has varied
from year to year. The table compares the Fund’s performance
over time with that of a benchmark and a peer-
average-performance average of similar mutual funds. The
performance reflected in the bar chart and table assumes the
reinvestment of dividends and capital gains distributions, if any.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future.
For updated performance information, visit www.calvert.com.

Performance results for Class I shares prior to September 1,
2015 (the Class I shares' inception date) reflect the performance
of Class A shares at net asset value. The Fund’s Class A shares
are offered in a separate prospectus. Because Class | shares are
invested in the same portfolio of securities, returns for Class |
shares would have been substantially similar to those of Class A

shares. Actual Class I share performance would have been
higher than Class A share performance because Class I has
lower class-specific expenses than Class A.

Calendar Year Total Returns for Class A at NAV

35%
30% 27.82%
25%

20%

15.83%

15%
8.36%

2012 2013 2014

10%

5%

Quarter Total

Ended Return
Best Quarter (of periods shown) 3/31/12 10.75%
Worst Quarter (of periods shown) 06/30/12  -2.70%
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After-tax returns are calculated using the historical highest
individual federal marginal income tax rates, and do not reflect
the impact of state and local taxes. Actual after-tax returns
depend on your tax situation and may differ from those shown.
The after-tax returns shown are not relevant to you if you hold
your Fund shares through a tax-deferred arrangement such as a
401(k) plan or individual retirement account. The return after
taxes on distributions and sale of Fund shares may be higher
than the return before taxes because the calculation assumes that
shareholders receive a tax benefit for capital losses incurred on
the sale of their shares.

Since
Average Annual Total Returns Inception
(as of 12/31/14) 1 Year (10/31/11)
Return before taxes 9.38% 16.16%
Return after taxes on distributions 6.35% 14.77%
Return after taxes on distributions and sale of 5.85% 12.66%
Fund shares
Russell 1000 Value Index 13.45% 20.25%
(reflects no deduction for fees, expenses or
taxes)
Lipper Equity Income Funds Avg. 9.76% 16.05%
(reflects no deduction for taxes)
105924

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(“Calvert” or the “Advisor™)

Portfolio Length of Time
Manager Name Title Managing Fund
Yvonne M. Assistant Portfolio Since

Bishop, CFA Manager, Calvert October 2011
Rachel Volynsky, Vice President & Senior Since

CFA Portfolio Manager, Calvert December 2014

Senior Vice President, Since August 2013
Chief Investment Officer—

Equities, Calvert

Natalie A. Trunow

BUYING AND SELLING SHARES

You can buy, sell (redeem) or exchange shares of the Fund,
either through a financial professional or directly from the Fund,
on any day that the New York Stock Exchange is open. The
share price is based on the Fund’s net asset value determined
after receipt of your request in good order. To purchase shares
directly from the Fund, open an account by completing and
signing an application (available at www.calvert.com or by
calling 800-368-2748).

All initial purchases must be made by bankwire or ACH funds
transfer (each an “electronic funds transfer”) in U.S. dollars.

Minimum to Open Fund Account
$1,000,000

Waiver for Retirement Plan Omnibus Accounts. The initial
investment minimum is waived for retirement plans that trade
through omnibus accounts.

The Fund may waive the initial investment minimum for certain
institutional accounts where it is believed to be in the best
interest of the Fund and its shareholders.

To Buy Shares

New Accounts (include
application)

For wire instructions, call 800-327-2109

To Sell Shares
By Telephone

Call 800-368-2745

CALVERT EQUITY FUNDS PROSPECTUS CLASS |

8
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For certain investment strategies listed, the table below shows a Fund’s limitations as a percentage of either its net or total assets.
Numbers in this table show maximum allowable amount only; for actual usage, consult the Fund’s Annual or Semi-Annual Reports.
(Please see the pages of this Prospectus following the table for descriptions of the investment strategies and the principal types of risks
involved. Explanatory information about certain investment strategies of specific Funds is also provided below.)

Calvert Global Calvert Global
Value Fund Equity Income Fund

Investment Techniques

Active Trading Strategy/Turnover a a
Temporary Defensive Positions a Q
Exchange-Traded Funds Q 0
Conventional Securities
Stocks in General O o
Foreign securities BEHEQ DA
Investment grade bonds a (4]
Below-investment grade, high-yield bonds a o
Unrated debt securities a &

Hliquid securities 15N 15N
Leveraged Derivative Instruments

Options on securities and indices 5T! 5T
Futures contracts 5N? 5N?

! Based on net premium payments.
? Based on initial margin required to establish position.

Key to Table

& Portfolio currently uses as a principal investment strategy
O Permitted, but not a principal investment strategy

xN Allowed up to x% of Portfolio’s net assets

xT  Allowed up to x% of Portfolio’s total assets

Description of Investment Strategies and Associated Risks

The investment strategies listed in the table above are described below, and the principal types of risk involved with each strategy are
listed. See the “Glossary of Certain Investment Risks” for definitions of these risk types.

Investment Techniques and Associated Risks

Active Trading Strategy/Turnover involves selling a security soon after purchase. An active Risks: Opportunity, Market
trading strategy causes a Fund to have higher portfolio turnover compared to other funds, and Transaction

exceeding 100%, and may translate to higher transaction costs, such as commissions and

custodian and settlement fees.fees, and lower returns. Because this strategy may cause the Fund to

have a relatively high amount of short-term capital gains, which generally are taxable at the

ordinary income tax rate, it may increase an investor’s tax liability.

Temporary Defensive Positions. During adverse market, economic or political conditions, the Risks: Opportunity
Fund may depart from its principal investment strategies by holding cash and investing in cash

equivalents. During times of any temporary defensive position, a Fund may not be able to achieve

its investment objective.

Exchange-Traded Funds (“ETFs”) are shares of other investment companies that can be traded Risks: Correlation and Market
in the secondary market (e.g., on an exchange) but whose underlying assets are stocks selected to

track a particular index. ETFs are used for-the-limitedto gain broad market or sector exposure or

when the Advisor believes share prices of ETFs offer attractive values. ETFs are also used for the

purpose of managing a Fund’s cash position consistent with the Fund’s applicable benchmark to

reduce deviations from the benchmark while enabling the Fund to accommodate its need for

periodic liquidity.

11 CALVERT EQUITY FUNDS PROSPECTUS CLASS |




Calvert SAGE StrategiesTM Calvert Investments®

CALVERT SAGE FUND
Calvert Global Value Fund
Calvert Global Equity Income Fund

4550 Montgomery Avenue, Bethesda, Maryland 20814

STATEMENT OF ADDITIONAL INFORMATION

April 30, 2015, as revised October 1, 2015

Class (Ticker)

le——

Calvert Global Value Fund A (CLVAX) C(CLVCX) (CGKIX) Y (CLVYX)
l——

Calvert Global Equity Income Fund A (CEIAX) C (CEICX) (CEIIX) Y (CEIYX)

New Account 800 368-2748 Client

Information: 301 951-4820 Services: (800) 368-2745

Broker 800 368-2746 TDD for the

Services: 301 951-4850 Hearing-Impaired: (800) 541-1524

This Statement of Additional Information (“SAI”) is not a prospectus. Investors should read the SAI in conjunction
with the applicable Fund’s (collectively referred to as the “Funds™) Prospectus dated April 30, 2015. Each Fund’s
audited financial statements included in its most recent Annual Report to Shareholders are expressly incorporated by
reference and made a part of this SAI. Each Fund’s Prospectus and most recent shareholder report may be obtained
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The small-cap issuers in which the Funds invest may include some micro-cap securities. The prices of micro-cap securities are
generally even more volatile and their markets are even less liquid relative to small-cap, mid-cap and large-cap securities. Micro-
cap companies are more likely to have more limited product lines, fewer capital resources and Jess depth of management than
larger companies. Thetefore, the Fund may involve considerably more risk of loss and their returns may differ significantly
from funds that do not invest in micro-cap securities.

Short-Term Instruments

The Funds may invest in short-term instruments, including money market instruments, on an ongoing basis to provide liquidity
or for other reasons. Money market instruments are generally short-term investments that may include but are not limited to: (i)
short-term obligations issued or guaranteed by the U.S. government, its agencies or instrumentalities (including government-
sponsored enterprises); (ii) negotiable certificates of deposit, bankers’ acceptances, fixed time deposits and other obligations of
U.S. and foreign banks (including foreign branches) and similar instruments; (iii) commercial paper; (iv) repurchase agreements;
(v) short-term U.S. dollar-denominated obligations of foreign banks (including U.S. branches) that, in the opinion of the Advisor,
are of comparable quality to obligations of U.S. banks that may be purchased by the Funds; and (vi) money market funds. Time
deposits are non-negotiable deposits maintained in banking institutions for specified periods of time at stated interest rates.
Bankers’ acceptances are time drafts drawn on commercial banks by borrowers, usually in connection with international
transactions.

Temporary Defensive Positions

For temporary defensive purposes — which may include a lack of adequate purchase candidates or an unfavorable market
environment - the Funds may invest in cash or cash equivalents. Cash equivalents include instruments such as, but not limited
to, U.S. government and agency obligations, certificates of deposit, banker’s acceptances, time deposits, commercial paper,
short-term corporate debt securities, and repurchase agreements. The Funds’ investments in temporary defensive positions are
generally not insured by the Federal Deposit Insurance Corporation, even though a bank may be the issuer.

The Funds may invest in money market instruments of banks, whether foreign or domestic, including obligations of U.S. branches
of foreign banks (“Yankee” instruments) and obligations of foreign branches of U.S. banks (“Eurodollar” instruments). All such
instruments must be high-quality, U.S. dollar-denominated obligations. Although not subject to foreign currency risk since they
are U.S. dollar-denominated, investments in foreign money market instruments may involve risks that are different than
investments in securities of U.S. issuers. See “Foreign Securities” in “Supplemental Information on Principal Investment Policies
and Risks” above.

U.S. Government-Sponsored Obligations

The Funds may invest in debt and mortgage-backed securities issued by the Federal National Mortgage Association (“FNMA™
and Federal Home Loan Mortgage Corporation (“FHLMC”), commonly known as Fannie Maes and Freddie Macs. respectively.

Fannie Mae and Freddie Mac. Unlike Government National Mortgage Association (“GNMA™) certificates, which are typically
interests in pools of mortgages insured or guaranteed by government agencies, FNMA and FHLMC certificates represent
undivided interests in pools of conventional mortgage loans. Both FNMA and FHLMC guarantee timely payment of principal
and interest on their obligations, but this guarantee is not backed by the full faith and credit of the United States (*U.S.”)
Government. FNMA’s guarantee is supported by its ability to borrow from the U.S. Treasury, while FHLMC's guarantee is
backed by reserves set aside to protect holders against losses due to default.

In September 2008, the Federal Housing Finance Agency (“FHFA”) placed FNMA and FHLMC into conservatorship with the
objective of returning the entities to normal business operations; FHFA succeeded to all rights, titles, powers and privileges of
FNMA and FHLMC. Simultaneously. the U.S. Treasury made a commitment of indefinite duration to maintain the positive net
worth of both firms. FNMA and FHLMC are continuing to operate as going concerns while in conservatorship and each remains
liable for all of its obligations. including its guaranty obligations, associated with its mortgage-backed securities.

| U.S. Government-Backed Obligations
| The Funds may invest in U.S. Treasury obligations and other U.S. government-backed obligations.

U.S. Treasury Obligations. Direct obligations of the U.S. Treasury are backed by the full faith and credit of the United States.
They differ only with respect to their rates of interest, maturities. and times of issuance. U.S. Treasury obligations consist of:
U.S. Treasury bills (having maturities of one year or less), U.S. Treasury notes (having maturities of one to ten years), and U.S.

Treasury bonds (generally having maturities greater than ten years).

Ginnie Maes. Debt and mortgage-backed securities issued by GNMA, commonly known as Ginnie Maes. are typically interests
in pools of mortgage loans insured by the Federal Housing Administration or guaranteed by the Veterans Administration. A
“pool” or group of such mortgages is assembled and, after approval from GNMA,, is offered to investors through various securities

— 4 —
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dealers. GNMA is a U.S. government corporation within the Department of Housing and Urban Development. Ginnie Maes are
backed by the full faith and credit of the United States, which means that the U.S. government guarantees that interest and
principal will be paid when due.

Other U.S. Government Obligations. The Funds may invest in other obligations issued or guaranteed by the U.S. government,
its agencies, or its instrumentalities. (Certain obligations issued or guaranteed by a U.S. government agency or instrumentality
may not be backed by the full faith and credit of the United States.)

Certificates of Deposit

Each Fund may invest in certificates of deposit issued against funds deposited in a bank or savings and loan association. Such
certificates are for a definite period of time. earn a specified rate of return, and are normally negotiable. If such certificates of
deposit are non-negotiable, they will be considered illiquid securities and be subject to a Fund’s 15% restriction on investments
in illiquid securities. Pursuant to the certificate of deposit, the issuer agrees to pay the amount deposited plus interest to the
bearer of the certificate on the date specified thereon. Under current FDIC regulations. the maximum insurance payable as to
any one certificate of deposit is $250,000; therefore, certificates of deposit purchased by a Fund may not be fully insured.

Bankers’ Acceptances

Each Fund may invest in bankers’ acceptances, which are short-term credit instruments used to finance commercial transactions.
Generally, an acceptance is a time draft drawn on a bank by an exporter or an importer to obtain a stated amount of funds to pay
for specific merchandise. The draft is then “accepted” by a bank that. in effect, unconditionally guarantees to pay the face value
of the instrument on its maturity date. The acceptance may then be held by the accepting bank as an asset or it may be sold in
the secondary market at the going rate of interest for a specific maturity.

Bank Time Deposits

Each Fund may invest in bank time deposits, which are monies kept on deposit with banks or savings and loan associations for
a stated period of time at a fixed rate of interest. There may be penalties for the early withdrawal of such time deposits, in which
case the yields of these investments will be reduced.

Commercial Paper

Each Fund may invest in commercial paper, which are short-term unsecured promissory notes, including variable rate master
demand notes issued by corporations to finance their current operations. Master demand notes are direct lending arrangements
between a Fund and a corporation, There is no secondary market for the notes. However, they are redeemable by a Fund at any
time. The portfolio manager will consider the financial condition of the corporation (e.g., earning power, cash flow and other
liquidity ratios) and will continuously monitor the corporation’s ability to meet all of its financial obligations, because a Fund’s
liquidity might be impaired if the corporation were unable to pay principal and interest on demand.

Repurchase Agreements

Each Fund may invest up to 10% of its net assets in repurchase agreements, except that investments in repurchase agreements
may exceed this limit for temporary defensive purposes. Repurchase agreements are arrangements under which a Fund buys a
security, and the seller simultaneously agrees to repurchase the security at a mutually agreed-upon time and price reflecting a
market rate of interest. Repurchase agreements are short-term money market investments, designed to generate current income.
A Fund engages in repurchase agreements in order to earn a higher rate of return than it could earn simply by investing in the
obligation which is the subject of the repurchase agreement.

Repurchase agreements are not, howevet, without risk. In the event of the bankruptcy of a seller during the term of a repurchase
agreement, a legal question exists as to whether the Fund would be deemed the owner of the underlying security or would be
deemed only to have a security interest in and lien upon such security. The Funds will only engage in repurchase agreements
with recognized securities dealers and banks determined to present minimal credit risk by the Advisor under the direction and
supervision of the Fund’s Board of Trustees. In addition, the Funds will only engage in repurchase agreements reasonably
designed to secure fully during the term of the agreement the seller’s obligation to repurchase the underlying security and will
monitor the market value of the underlying security during the term of the agreement. If the value of the underlying security
declines and is not at least equal to the repurchase price due the Fund pursuant to the agreement, the Fund will require the seller
to pledge additional securities or cash to secure the seller’s obligations pursuant to the agreement. If the seller defaults on its
obligation to repurchase and the value of the underlying security declines, the Fund may incur a loss and may incur expenses
in selling the underlying security.

While an underlying security may mature after one year, repurchase agreements are generally for periods of less than one year.
Repurchase agreements not terminable within seven days are considered illiquid.



The Funds have not yet commenced investing in this program.

Warrants

The Funds may invest in warrants. Warrants are options to purchase common stock at a specific price (usually at a premium
above the market value of the optioned common stock at issuance) valid for a specific period of time. Warrants may have a life
ranging from less than one year to perpetual. However, most warrants have expiration dates after which they are worthless.
Warrants have no voting rights, pay no dividends and have no rights with respect to the assets of the corporation issuing them.
The percentage increase or decrease in the market price of the warrant may tend to be greater than the percentage increase or
decrease in the market price of the optioned common stock.

Exchange-Traded Funds (“ETFS”)

ETFs are shares of other investment companies that can be traded in the secondary market (e.g., on an exchange) and whose
underlying assets are generally stocks selected to track a particular index. Therefore, an ETF can track the performance of an
index in much the same way as a traditional indexed mutual fund. But unlike many traditional investment companies, which
are only bought and sold at closing net asset values, ETFs are tradable in the secondary market on an intra-day basis, and are
redeemed principally in-kind at each day’s next calculated net asset value. Although there can be no guarantee that an ETF’s
intra-day price changes will accurately track the price changes of the related index, ETFs benefit from an in-kind redemption
mechanism that is designed to protect ongoing shareholders from adverse effects on the ETFs that could arise from frequent
cash creation and redemption transactions. Moreover, in contrast to conventional indexed mutual funds where redemptions can
have an adverse tax impact on shareholders because of the need to sell portfolio securities (which sales may generate taxable
gains), the in-kind redemption mechanism of the ETFs generally will not lead to a taxable event for the ETF or its ongoing
shareholders.

A Fund may invest in ETFs to gain broad market or sector exposure or when the Advisor believes share prices of ETFs offer
attractive values. A Fund may also purchase shares of ETFs for the limited-purpose of managing the Fund’s cash position
consistent with the Fund’s benchmark. For example, an ETF may be purchased if a Fund has excess cash and it may be held
until the Advisor decides to make other permissible investments. Similarly, ifthe Fund should receive a large redemption request,
the Fund could sell some or all of an ETF position to raise cash. The thresheld-respensibility-standardsresponsible investment
principles of the Fund will not apply to an investment in an ETF or to any of the individual underlying securities held by the
ETF. Accordingly, the Fund could have indirect exposure to a company that does not meet the Fund’s thresheldresponsibility-
standardsresponsible investment principles and that could therefore not be purchased directly by the Fund. ETE-investments;-
hewever{iwillnot constitute-a-direct-ownership-interest-in-any-seeurity-that dees-not- meet-applicable threshold-responsibility-
standards{ii)-will-be-limited-to-the-amount-of net-cash-availablewhieh-in-general-is-not-expected-te-be-a-material-portion-of.
the Fund-and (iii) will-be used-principaty-to-helpreduce-deviationsfrom-the-Fund’s-benchmark-

Some of the risks of investing in ETFs are similar to those of investing in an indexed mutual fund, including (i) market risk (the
risk of fluctuating stock prices in general), (ii) asset class risk (the risk of fluctuating prices of the stocks represented in the
ETF’s index), (iii) tracking error risk (the risk of errors in matching the ETF’s underlying assets to the index), (iv) industry
concentration risk (the risk of the stocks in a particular index being concentrated in an industry performing poorly relative to
other stocks) and (v) the risk that since an ETF is not actively managed it cannot sell poorly performing stocks as long as they
are represented in the index. In addition, ETFs may trade at a discount from their net asset value, and because ETFs operate as
open-end investment companies or unit investment trusts, they incur fees that are separate from the fees incurred directly by the
Fund. Therefore, the Fund’s purchase of an ETF results in the layering of expenses, such that Fund shareholders indirectly bear
a proportionate share of any operating expenses of the ETF.

Illiquid Securities

No Fund may purchase illiquid securities if more than 15% of the value of its net assets would be invested in such securities.
The Advisor will monitor the amount of illiquid securities in the Fund, under the supervision of the Board, to ensure compliance
with the Fund’s investment restrictions.

Historically, illiquid securities have included securities subject to contractual or legal restrictions on resale because they have
not been registered under the Securities Act of 1933, as amended (the “Securities Act™), securities that are otherwise not readily
marketable, and repurchase agreements having a maturity of longer than seven days. Securities that have not been registered
under the Securities Act are referred to as private placement or restricted securities and are purchased directly from the issuer
or in the secondary market. Mutual funds do not typically hold a significant amount of these restricted or other illiquid securities
because of the potential for delays on resale and uncertainty in valuation. Limitations on resale may have an adverse effect on
the marketability of the securities, and the Fund might be unable to sell restricted or other illiquid securities promptly or at
reasonable prices.
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The Funds and their service providers may be prone to operational and information security risks resulting from cyber attacks.
Cyber attacks include, among other behaviors, stealing or corrupting data maintained online or digitally, denial of service attacks
on websites, the unauthorized release of confidential information or various other forms of cybersecurity breaches. Cyber attacks
affecting the Funds or their investment advisor, custodian, transfer agent, intermediaries and other third-party service providers
may adversely impact the Funds. For instance, cyber attacks may interfere with the processing of shareholder transactions,
impact the Funds’ ability to calculate their NAVs, cause the release of private shareholder information or confidential business
information, impede trading, subject the Funds to regulatory fines or financial losses and/or cause reputational damage. The
Funds may also incur additional costs for cybersecurity risk management purposes. Similar types of cybersecurity risks are also
present for issues or securities in which the Funds may invest, which could result in material adverse consequences for such
issuers and may cause the Funds’ investment in such companies to lose value.

INVESTMENT RESTRICTIONS

Fundamental Investment Restrictions

Each Fund, except as otherwise indicated below, has adopted the following fundamental investment restrictions. These restrictions
may not be changed without the approval of the holders of a majority of the outstanding shares of the Fund as defined under the
Investment Company Act of 1940, as amended (the “1940 Act”).

1. No Fund may make any investment inconsistent with its classification as a diversified investment company
under the 1940 Act.

2. No Fund may concentrate its investments in the securities of issuers primarily engaged in any particular
industry or group of industries (other than securities issued or guaranteed by the U.S. government or its agencies
or instrumentalities and repurchase agreements secured thereby).

3. No Fund may issue senior securities or borrow money, except from banks and through reverse repurchase
agreements in an amount up to 33 1/3% ofthe value of the Fund’s total assets (including the amount borrowed).

4. No Fund may underwrite the securities of other issuers, except to the extent that, in connection with the
disposition of portfolio securities, the Fund may be deemed to be an underwriter.

5. No Fund may invest directly in commodities or real estate, although the Fund may invest in financial futures,
and the Fund may invest in securities which are secured by real estate or real estate mortgages and securitics
of issuers which invest or deal in commodities, commodity fututes, real estate or real estate mortgages.

6. No Fund may lend any security or make any loan, including engaging in repurchase agreements, if, as a result,
more than 33 1/3% of the Fund’s total assets would be loaned to other parties, except through the purchase of
debt securities or other debt instruments.

Under current law, a diversified investment company, with respect to 75% of its total assets, can invest no more than 5% of its
total assets in the securities of any one issuer and may not acquire move than 10% of the voting securities of any issuer.

Under the interpretation of the Securities and Exchange Commission (“SEC”) staff, “concentrate” means to invest 25% or
more of total assels in the securities of issuers primarily engaged in any one industry or group of industries.

Each Fund may invest up to 10% of its net assets in reverse repurchase agreements.

Under current law, a Fund may underwrite securities only in compliance with the conditions of Sections 10(f) and 12(c) of the
1940 Act and the rules theveunder wherein the Fund may underwrite securities to the extent that the Fund may be considered
an underwriter within the meaning of the Securities Act in selling a portfolio security.

Nonfundamental Investment Restrictions

The Board of Trustees has adopted the following nonfundamental investment restrictions for each Fund. A nonfundamental
investment restriction can be changed by the Board at any time without a sharcholder vote.

1. Under normal circumstances, the Fund will invest at least 80% of its net assets in equity securities. The Fund
will provide shareholders with at least 60 days’ notice before changing this 80% policy. (Calvert Global Equity
Income only)

2. The Fund may not purchase securities on margin, except such short-term credits as may be necessary for the
clearance of transactions.

3. The Fund may not make short sales of securities or maintain a short position if such sales or positions exceed
20% of total assets under management.
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Portfolio 21 Investments, Inc. (through
October 2014); President, Chief
Executive Officer and Director,
Managers Investment Group LLC
(through January 2012); President and
Director, The Managers Funds and
Managers AMG Funds (through
Januvary 2012).

Position | Position # of Calvert
with Start Principal Occupation Portfolios | Other Directorships During
Name & Age Fund Date During Last 5 Years Overseen the Past Five Years
INDEPENDENT TRUSTEES
CARI DOMINGUEZ Trustee 2008 Former Chair of the U.S. Equal 2 « Manpower, Inc.
AGE: 66 Employment Opportunity Commission. (employment agency)
» Triple S Management
Corporation (managed care)
ALICE GRESHAM Trustee 2008 Professor at Howard University School 15 None
BULLOCK of Law. She is former Dean of Howard
AGE: 64 University School of Law and Deputy
Director of the Association of
American Law Schools.
M. CHARITO Trustee 2008 President and CEO of Creative 22 + Acacia Federal Savings
KRUVANT Associates International, Inc., a firm Bank (through 2013)
AGE: 69 that specializes in human resources * Summit Foundation
development, information management, + WETA Public Broadcasting
public affairs and private enterprise
development.
CYNTHIA Trustee 2008 Dean Emeritus, College of Business 15 » Wells Fargo Company-
MILLIGAN Administration, University of Company (banking and
AGE: 69 Nebraska, Lincoln. She is the former - financial services) - NYSE
President and Chief Executive Officer * Gallup, Inc. (management
for CMA, a consulting firm for consulting)
financial institutions. » W.K. Kellogg Foundation
* Raven Industries
(technology company) -
NASDAQ
*+ Colonial Williamsburg
Foundation
+ Kellogg Company -NY-SE
(food manufacturing) -
NYSE
ANTHONY A. Trustee 2010 CEO and Executive Director of the 9 ¢ Freddie Mac
WILLIAMS Federal City Council (7/12 to present); » MerueloEvoqg Properties/
AGE: 63 Senior Adviser and Independent Meruelo Maddux Properties,
Consultant for McKenna Long & Inc. (real estate
Aldridge LLP (9/11 to present); management)
Executive Director of Global = Weston Solutions, Inc.
Government Practice at the Corporate (environmental services)
Executive Board (1/10 to 1/12); * Bipartisan Debt Reduction
William H. Bloomberg Lecturer in Task Force
Public Management at the Harvard + Chesapeake Bay Foundation
Kennedy School (2009 to 2012); = Catholic University of
Director of State and Municipal America
Practice at Arent Fox LLP (6/09 to + Urban Institute (research
1/10). organization)
INTERESTED TRUSTEES
JOHN H. STREUR* | Trustee, 2015 President and Chief Executive Officer 38 = Portfolio 21 Investments,
AGE: 55 President of Calvert Investments, Inc. (since Inc. ¢throush(asset
& Chair January 2015); President and Director, management)(through

October 2014)

* Managers Investment Group
LLC {threugh(asset
management)(through
January 2012)

* The Managers Funds (asset
management) (through
January 2012)

¢ Managers AMG Funds
(asset management)
(through January 2012)

= Calvert Social Investment
Foundation

*Mr. Streur is an interested person of the Funds since he is an Officer and Director of the Funds® Advisor and certain affiliates.
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For the last four fiscal periods, total brokerage commissions paid were as follows:

Fiscal Year Fiscal Year Fiscal Year Fiscal Period
Ended 9/30/12 Ended 9/30/13 Ended 9/30/14  Ended 12/31/14*
Calvert Global Value $77,248 $76,937 $121,239 $27,262
Calvert Global Equity Income $4,207 $9,131 $8,055 $2,322

*Each Fund changed its fiscal year-end from September 30 to December 31, effective on December 31, 2014. Data provided is for fiscal
period October 1, 2014 through December 31, 2014.

Calvert Global Value’s increase in brokerage commissions in 2014 was due to increased trading activity related to expanded
trading opportunities.

The Funds did not pay brokerage commissions to any affiliated persons for the last four fiscal periods.

The Funds’ Advisor selects brokers on the basis of best execution. In some cases it selects brokers that provide research and
research-related services to it. These research services include advice, either directly or through publications or writings, as to
the value of securities, the advisability of investing in, purchasing or selling securities, and the availability of securities or
purchasers or sellers of securities; furnishing of analyses and reports concerning issuers, securities or industries; providing
information on economic factors and trends; assisting in determining portfolio strategy; providing computer software used in
security analyses; providing portfolio performance evaluation and technical market analyses; and providing other services
relevant to the investment decision making process.

If, in the judgment of the Advisor, the Funds or other accounts managed by it will be benefited by supplemental research services,
it is authorized to pay brokerage commissions to a broker furnishing such services which are in excess of commissions which
another broker may have charged for effecting the same transaction. It is the policy of the Advisor that such research services
will be used for the benefit of the Funds as well as other Calvert funds and managed accounts.

For the past two fiscal periods, the Advisor and/or Subadvisors allocated brokerage commissions for soft dollar research services
in the following amounts:

Fiscal Year Ended 9/30/14 Fiscal Period Ended 12/31/14*
Amount of Transactions Related Commissions Amount of Transactions Related Commissions
Calvert Global Value $26,613,178 $8,477 $44,402,895 $13,124
Calvert Global Equity $37,714,086 $7,319 $9,706,247 $2,322

Income
*Each Fund changed its fiscal year-end from September 30 to December 31, effective on December 31, 2014. Data provided is for fiscal
period October 1, 2014 through December 31, 2014.

For the same period the Advisor received no soft dollar credits in connection with fixed-price offerings.
As of December 31, 2014, the Funds held securities of its “regular broker-dealers” (as defined in the 1940 Act) or of the parents

of those broker-dealers as indicated in the amounts shown below:

Type of Security

Fund Broker/Dealer D =debt E = equity Amount

Calvert Global Value JP Morgan Chase Manhattan E $5,409,102
Morgan Stanley Smith Barney LLC E $4,112,955
State Street Bank and Trust Company D $4,717,352

Calvert Global Equity Income  State Street Bank and Trust Company D $1,918,475

The portfolio turnover rates for the Funds for the last three fiscal petiods were as follows:

Fiscal Year Fiscal Year Fiscal Period
Ended 9/30/13 Ended 9/30/14 Ended 12/31/14*
Calvert Global Value 48% 64% 35%
Calvert Global Equity Income 60% 57% 14%

*Each Fund changed its fiscal year-end from September 30 to December 31, effective on December 31, 2014. Data provided is for fiscal
period October 1, 2014 through December 31, 2014.

— 29



31

Portfolio turnover rates for the Funds for the fiscal period ended 12/31/14 are lower since that period is three months instead
of a full year vear due fo a change in fiscal year for the Funds.

PORTFOLIO HOLDINGS DISCLOSURE

The Funds have adopted a Portfolio Holdings Disclosure Policy (“Disclosure Policy”) that is designed to prevent the inappropriate
disclosure of or the misuse of non-public information regarding a Fund’s portfolio holdings.

Publicly Available Portfolio Holdings

Information regarding a Fund’s portfolio holdings is publicly available: (1) at the time such information is filed with the
Commission in a publicly available filing; or (2) the day next following the day when such information is posted on the
www.calvert.com website. This information may be a Funds’ complete portfolio holdings, such as those disclosed in its Semi-
Annual or Annual Reports and filed with the Commission on Form N-CSR or in its quarterly holdings reports filed with the
Commission on Form N-Q after the Funds’ first and third quarters. A Fund’s portfolio holdings are available on the
www.calvert.com website: for equity funds, 15 calendar days after each month-end; for fixed-income funds, 15 calendar days
after each quarter-end. From time to time, a Fund may disclose on www.calvert.com whether it holds a particular security, in
response to media inquiries. A Fund’s publicly available portfolio holdings may be provided to third parties without prior approval
under the Disclosure Policy.

Non-Public Portfolio Holdings

The Funds’ Disclosure Policy, as described generally below, allows the disclosure of a Funds’ non-public portfolio holdings for
the Fund’s legitimate business purposes, subject to certain conditions, to: (1) rating and ranking organizations; (2) certain service
providers; and (3) certain other recipients. Non-public portfolio holdings may not be disclosed to members of the media under
any circumstance.

Subject to approval from the Legal Department of Calvert Investments, Inc., arepresentative from the Administrator may provide
a Funds’ non-public portfolio holdings to a recognized rating and ranking organization, without limitation on the condition that
the non-public portfolio holdings will be used solely for the purposes of developing a rating and subject to a written agreement
requiring confidentiality and prohibiting the use of the information for trading.

A service provider or other third party that receives information about a Fund’s non-public portfolio holdings where necessary
to enable the provider to perform its contractual services for the Fund (e.g., a person that performs account maintenance and
record keeping services) may receive non-public portfolio holdings without limitation on the condition that the non-public
portfolio holdings will be used solely for the purpose of servicing the Fund and subject to a written agreement requiring
confidentiality and prohibiting the use of the information for trading.

A Fund’s partial or complete portfolio holdings may be disclosed to certain other recipients, current and prospective shareholders
of the Funds and current and prospective clients of the Advisor, provided that: (1) the recipient makes a specific request to the
General Counsel of Calvert Investments, Inc. (or his designee) (“Authorized Individual™); (2) the Authorized Individual
determines that the Fund has a legitimate business purpose for disclosing non-public portfolio holdings information to the
recipient; (3) the Authorized Individual (if other than the General Counsel) obtains prior approval from the Legal Department;
and (4) the recipient signs a confidentiality agreement that provides that the non-public portfolio holdings will be kept confidential,
may not be used to trade, and may not be disseminated or used for any purpose other than the purpose approved by the Authorized
Individual. The Disclosure Policy further provides that, in approving a request, the Authorized Individual considers the recipient’s
need for the relevant holdings information, whether the disclosure will benefit the Fund, or, at a minimum, not harm the Fund,
and what conflicts may result from such disclosures.

Under the Disclosure Policy, neither the Funds, the Advisor, nor any other party is permitted to receive compensation or other
consideration from or on behalf of the recipient in connection with disclosure to the recipient of the Fund’s non-public portfolio
holdings. The Disclosure Policy is subject to annual review by the Funds’ Board of Trustees. The Funds’ Board of Trustees shall
also receive annual reports from Fund Management on those entities to whom such disclosure has been made.

Ongoing Arrangements

The following is a list of those entities to whom information about the Funds’ non-public portfolio securities is made available
and the frequency (following a 15 day lag), including the identity of the persons who receive information pursuant to such
arrangements. In all such cases, disclosure is made subject to a written confidentiality agreement, which may include provisions
preventing use of the information to trade.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM AND CUSTODIAN

KPMG LLP serves as the independent registered public accounting firm for the Funds. State Street Bank & Trust Company,
N.A., serves as custodian of the Funds’ investments. The custodian has no part in deciding the Funds’ investment policies or the
choice of securities that are to be purchased or sold for the Funds.

GENERAL INFORMATION

Each Fund is a series of Calvert SAGE Fund, an open-end management investment company organized as a Maryland business
trust on June 9, 2008. Each Fund is diversified. Each share of each Fund represents an equal proportionate interest in that series
with each other share and is entitled to such dividends and distributions out of the income belonging to such series as declared
by the Board. Each Fund offers four separate classes of shares: Class A, Class C, Class I and Class Y. Each class represents
interests in the same portfolio of investments but, as further described in the Prospectus, each class is subject to differing sales
charges and expenses, resulting in differing NAVs and distributions. Upon liquidation of a Fund, shareholders of each class are
entitled to share pro rata in the net assets belonging to that series available for distribution.

The Funds are not required to hold annual shareholder meetings, but special meetings may be called for certain purposes such
as electing Trustees, changing fundamental policies, or approving a management contract. As a sharcholder, you receive one
vote for each share you own, except that matters affecting classes differently, such as Distribution Plans, will be voted on
separately by the affected class(es).

CONTROL PERSONS AND PRINCIPAL HOLDERS OF SECURITIES

As of April-FAugust 31, 2015, to the Funds® knowledge, the following shareholders owned of record or beneficially 5% or more
of the outstanding voting securities of the class of the Funds as shown:

Fund Name
Name and Address % of Ownership

Calvert Global Value

TIAA-CREF Trust Co. 16.04%]18.80% of Class A
TTEE/CUST FBO

The Retirement Plans for Which TIAA-CREF acts as Record Keeper

Saint Louis, MO

American Enterprise Investment Serv. 9.15%8.22% of Class A
Minneapolis, MN

Pershing, LLC 6-81%5.75% of Class A
Jersey City, NJ

MLPF&S 14-79%13.06% of Class C
For the Sole Benefit of Its Customers
Jacksonville, FL

Pershing, LLC H-17%10.84% of Class C
Jersey City, NJ

Charles Schwab & Co., Inc. 8-64%12.22% of Class C
Special Custody Acct. FBO Customers
San Francisco, CA

LPL Financial 7-37%7.18% of Class C
San Diego, CA



Anmeritas Life Insurance Corp. 35.63%35.97% of Class Y

Separate Account D
Lincoln, NE

Ameritas Life Insurance Corp. 30:69%29.34% of Class Y
Separate Account G-2
Lincoln, NE

Ameritas Life Insurance Corp. 9.929%10.22% of Class Y
Separate Account G
Lincoln, NE

Charles Schwab & Co., Inc. 5.78%6.16% of Class Y
Reinvest. Account.

San Francisco, CA

Raymond James 5.29% of Class C

Omnibus for Mutual Funds

St. Petersburg, FL

First Clearing, LLC 5.13% of Class C

St. Louis, MO

Calvert Global Equity Income
American Enterprise Investment Serv. 9.839%8 93% of Class A
Minneapolis, MN
Pershing, LLC 6:839%7.10% of Class A
Jersey City, NJ

Pershing, LL.C 2113%17.21% of Class C
Jersey City, NJ

Raymond James 11-43%13.60% of Class C
Omnibus for Mutual Funds
St. Petersburg, FL

American Enterprise Investment Serv., 11:23%11.04% of Class C
Minneapolis, MN

LPL Financial 10:68%]11.60% of Class C
San Diego, CA

Raymond James 42:33%37.57% of Class Y

Omnibus For Mutual Funds
St. Petersburg, FL.

National Financial Services Corp. 23.029421.48% of Class Y
For the Exclusive Benefit of our Customers

New York, NY

Pershing, LLC 18:27%21.82% of Class Y
Jersey City, NJ

LPL Financial 6:93%6.45% of Class Y
San Diego, CA

FIIOC FBO 6.71% of Class Y

DB Consulting Group Inc.

Covington, KY
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